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and I have to thank the Editor for permission to re-
publish it in the present volume.    It appears now in a
somewhat altered form ; and since it was in type events
have occurred which would call for further alterations,
were it possible to make them.    The Great Powers have
been summoned to discuss Egyptian finance.    A Con-
ference has met, and has separated without coming to
any agreement.    Everyone is asking what steps Great
Britain  ought  to  take  in   consequence,   and  there  is
a considerable weight of opinion in the country in favour
of advising the Khedive to cancel by a decree the Law
of Liquidation, and reduce the interest on the Egyptian
debt.    It may be urged that if such a course, or any
at  all  like  it,   is  adopted,  the theory that the Great
Powers must decide in the last resort upon the future
position of Egypt will have received its death blow.    I
do not think so.    Interference in favour of bondholders
is a new thing in international affairs ; and the few cases
in which it has taken place form examples to be avoided,
rather  than  precedents  to be followed.    The political
destination  of Egypt  is   a  very different matter.    In
spite of the failure of a Conference on what ought to
have been  from  the  first a matter of purely internal
regulation,   I  hold  as  strongly as before that neither
in fact nor in law can the destiny of Egypt be settled
without  the  consent of the Concert of Europe.    The
Great  Powers  obtained  possession   of   the   Egyptian
Question in 1839 and 1840, and  they  are  not  likely
to loose their hold upon it in 1884.
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